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Railroads
Their Investment

and .

Speculative Possibilities
We have prepared a timely
16-page pamphlet discuss¬
ing the securities of the
following railroads:
Chci. A Obi* At. Caaat Lin*
H»r. A W«(t Rack Island
Watt Md. P.C.C.AS1L
Ma. Pac. Wabash
O.LAW. W.ALahalria

.III. Cant. St. LASa. W. *

Saa. Air Una Bait. A Ohla
Copy upon request

60BibddWdy,
Telephone. Bowling Gram4290

Where Safety
Is the Essence

The outstanding and inlaid
quality of our guaranteed
first mortgages is SAFETY.
They yield a sure and steady
income at the rate of 5M%.

Send for a free copy of
our interesting booklet,

"The Guaranteed Way
to Independence"

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $1,500,000
51 Willoughby Street, Brooklyn
Bank of Manhattan Building, Jamaica

6s 1922-1926

HUBNER, Mc donough
& SLOAN

15 Broad St- Tel- Hanover 2411

~ # .

New Orleans, Gt. Northern
5», 1955

Internatl. Gt. Northern
5s 1914

Wolf# &Stanley
Rector 2920 72 Trinit. PI

American Lt. & Traction
EmpireGmA Fuel 6a, 1924
Lehigh Power Securities
Cities Service

H. F. McConnell & Co.

/^Stone&Webster
<¦ ¦1 Incorporated
Investment Securities

I 120 Broadway, New York
BOSTON CHICAGO
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FAILURES INCREASE IN MARCH
Smmhmt Larger hot Total Amount

Smaller Than Year Rarlter.
failures In March Increased 03 8 p»,

r.Mm.bUt deCrcBsed 18-3 P" cent. In
abilitie,. according to Braditrett',
he failures totaled 2,307. with llabill-
9 JS7.613.590. against 1.500 faM-

r'C.^";.nu?.rtr.rs.1,:^h ;rr."
cent., largely due to th.- fact that the.
were Ave more buslnea. day Zunrcl
than, there were in February. TherJ
n pre. however, 15..5 r,er cent f=.

lailuros in March than in January which

ays
° 16 numb«r nf business

^labilities in March were about 14 n«
.«nt. smaller than thev we,,, j J>hrl7
ary and a little more than lilf

<* tiva iirst,
or were 7,111, an Increase .. < :

>>«r cent, compared with the total h,
first quarter of 1921 and 16.2 per cent
more than the previous first <%«,£"«
fecord, made In 1915.

<j ier s

AID TO FARMRRn j;; t»IM.
"JVashinoton, April 3 Creation <,r o

.'"edersl Institution similar to the re

122?. b7k 7,tem to PWMa lon«t term

miT^i . I rmprs was proposed in a

bill Introduced today b- Senator nir«

Tthe svnat!.'C'K '

"rWf,r chairman*
"r the Senate-Finance Coimnittae. It wn«

referred to that oti/iiriiittee,

t*CT>V<YAM XtRRt.RR.JR. ELEtTKT

Following the resignation of Willis *.

£17 R" pro"ilent of 'ho Royal Bnkin«
Towder Company William Zleglcr Jr
was elected to that office In vc*torrtn-'»
meeting of it* directors.

PENNSYLVANIA NET
DECREASES IN 1921

Income of $24,307,669 of Last
Year Shows $8,494,004

Drop in Period.

The Mvialy-flfth annual report of the
Pennsylvania Railroad Company, to be
Issued to-day to the owners of its
$499,173,400 of outstanding capital
stock, discloses that in 1921 the opera¬
tion of the road resulted in net income
of $24,307,669 after taxes and fixed
charges, or 4.87 per cent, on Its stock.
In 1920, with the aid of compensation
and guaranty from the Government, the
company's tiet Income was $8,494,004
greater after charges and taxes.

Items In the Pennsylvania's corporate
income account which are comparable
with those of the preceding year follow:

Decrease from
1821. , 1020.

Net oper. Income $41,221,067 $21,881,8118
Non-oper. Income .18,84ft.1S7
Total Income ^.'^.">8.43") 8,638,Ml
Deductions M.9.10.T65 14B,.^37
Net inrome 24,307.«f>!> 8,404,004
Kinking fund ami res.. 1,147.830 1,081,8ftl»
Dividends <4fc) 19.966,030 9.P83.4H8
Kxp. on leased roads.. 2,7"".7ii"> *'.2,759,705
Credit bal. to P. & L. 433,107 178,371
.Increase.*
The report was replete with evidence

of 1921 as a year of shrunken traffic
and high operating costs, to meet which
the railroads cut wages, closed shops.
Increased efficiency, restricted the use
of materials and supplies and eliminated
service to offset traffic losses. That the
Pennsylvania was not excepted from the
conditions encountered by other carriers
appears in the fact that, despite ma¬
terially higher rates and increased ca¬

pacity of its road and equipment, its net
railway operating income was 45 per
cent, less than that earned In 1911.
The following table affords a compar¬

ison of the 1921 operating results of the
entire Pennsylvania System, including
Its directly operated and affiliated lines,
with the actual operating results of 1920,
as distinguished from the Pennsylvania
Railroad Company, and results In 1920
with the aid of Federal compensation
and guaranty:

Decrees*
1921. from 1920.

Gross o ) >t*. receipts.$662,756,803 $82,00'.'
Main, of v ay 82,648.038 33.42:;. 171)
Main, of equipment.. 174,048,71 1 53,940,394
Transportation chges. 288.274,205 08,56.1,764
Rwy tax a> oruals 20,616,280 .2.080,708
Net operating Income 40,714,096 .103.336,379
.Increase.
Declarations that* "your directors foe

thai an obligation rests on the manage¬
ment to itestore the 6 per cent, dividend
rate, as apon as it can be done without
detriment to the maintenance of" the
property." that "it is Impossible to see
how further general reductions In rates
can be made without corresponding de¬
creases in the cost of labor" and a vig¬
orous protest against high railroad
taxes, federal State and municipal,
featured a general statement by Sam¬
uel Rea. president of the company.

"Gprtain wages and working condi¬
tions are yet much out of line with
those in effect prior to the war," he said,
"and further adjustments are essential
to reduce the cost of transportation,
adequately maintain the property and
enable the company 'to pay a fair return
to the stockholders."
He said that the company's December

payroll carried 280,7-33 names, a de¬
crease of 22 per cent, from that of a
year previous, and its stockholders num¬
bered 141,699, holding an avecage of
seventy shares. An increase of 651 pen¬
sioners brought the pensions paid In
1921 up to $2,387,02,"..

Expenditures on road and equipment
during tli# year totaled $38,569,631 on
the Pennsylvania Railroad and $31,929.-
587 on its leased lines, most of whicl1
represented equipment allocated by the
Government and purchases of equipmentowned by the Pennsylvania company.The road has not effected with the Gov¬
ernment Its final settlements of accounts
arising1 out of Federal management and
operation for Government account In the
six months' guaranty period.

'DOLLAR WATCH' ASSETS
SOLD OUT AT $1£00,000

Ingersoll Brothers Protest,
' Setting $3,000,000 Value.
Despite objections by C. W. Wicker-sham of 40 Wall street, attorney forRobert H. Ingersoll and his brother.Charles H. Ingersoll. associated forforty years in the manufacture of th«"Dollar Watch" under the firm nameof Robert H. Ingersoll & Brother, the

Meets of that bankrupt company were
sold yesterday to the Waterbury ClockCompany for $1,500,000. Physical deliv¬
ery will take place at the office of
Zalkin & Cohen, attorneys for the trus¬
tee in bankruptcy, at 49 Chambers
street at 4 o'clock this afternoon.
The sale was executed In the office-

of John J. Townsend. referee In bank¬
ruptcy. at 29# Broadway. The Ingersoll
brothers opposed It on the ground that
the transaction is improvident. They
assert that the assets are worth more
than $3,000,000. They consist of the
plants at Waterbury. Conn.: Newark,
N. J.; the foreign sales agency and
300,000 jeweled watches.
It Is expected that the order for the

sale eventually will be passed on by
the Federal Circuit Court. A claim of
the bankrupt concern against the
Waterbury Clock Company for alleged
infringement of patent rights will fig¬
ure in the appeal.

OTIS ELEVATOR NETS LESS.
Reports *2.1 OO.S44I Innimr In 1021,

Altnlnat fJ,*SO,ITT In 11»2«.

¦) The Otto Elevator Company reports
foi* 1921 net income of, $$,100,54f after

11 charges, depreciation and Federal taxes.
equivalent, after deduction of preferredthare dividends, to $12.02 a share, earned
on the $14,227,800 of Its common stock,
against I2.RS0.2T7. or Itt.K a slinre,
oarned on the $9,486,087 of its common
stock in 1920. The payment of a fiO per
cent, stock dividend during the year
explains the Increase of $4,742,713 of
common stock and also the .surplus de-

[ crease from $fi,l&0.27T to $2.2».7!H>.
The company's balance «hft shown

caah $2,844,029, against $1,801,030 in ir.20;
! accounts receivable $3,358,037. In <on-

trast to $(?.«*».746; notes receivable $712.-
817, against $354,945: Inventories $2,572,-
181, in contrast to $3,033.7*7: accounts
payable $312,978. against $849,170.

l\TKIICO?(TIJHl!VT4l. RUBBISH.
The Intercontinental Rubber Com¬

pany's condensed general balance shejt.
.las of December >1. nliowfrt total assets
and liabilitlp^ of $34,343,755. according
to a statement sent to its shareholders
yesterday. Its surplus o^i tnat date,
after adding $64,318 for appreciation ot
market value of securities held, and de¬
ducting $53,812 for upkeep of Its Mexi¬
can properities. was $4,435,879.

#2..KM.OOO FOR AORlCULTt It K.

WabhinuTOK. April 3.'Approval of
109 advances for agricultural and live
stock purposes, aggregating $2,504,000,
was announced to-day by the War Fin.
ance Corporation.

POI.AMO TO OPEN OH PIBLD8,
Warsaw, April 3..The Polish Gov¬

ernment has decided to open the State
r own'-'l ill fields In southern Poland to

private exploitation, It Is announced,
i Prior to the war their annral production

r,!i* more thru 1,000,non tons.

A.

A Bank for
the Builders
of business.

B. C.
Active assistance
in business bank¬

ing for commu¬

nity commerce.

GARFIELD
National Bank

FIFTH AVENUE
j .where23rd Street

Crosses broadway

No. 13.A Series Showing the Value Back of

Pennsylvania Edison Company
Cumulative Preferred Stock
Dividends $8 per Share per Annum

Favorable Regulation
An outstanding development in the public utility

situation is the fact that Public Service Commissions
have seen clearly the reasonableness of permitting rate
increases whenever conditions warrant.

Competent Public Utility Management should
reduce rates when equitable prior to being forced by
Commissions.

Only recently the Pennsylvania Edison Company
has voluntarily reduced rates and has obtained the
co-operation of the consumers in its territory.

Notwithstanding these reductions, gross and net
earnings are on the increese.

The strongly intrenched
position of the Pennsylvania
Edison Company with its cus¬
tomers is an important element
in the strength back of the
Preferred Stock, yielding 8%.

Shall we send you information J

John Nickerson, Jr.
61 Broadway 314 No. Broa'dway

t New YorkCity St. Louis, Mo.

180 ROADS SHOW
GAIN IN FEBRUARY:

Business Resulted in Net Oper-j
..iting- Income of $44,284,-

495 a Month.

Operations of 180 railroad* of the
t'nited States in February resulted In
net railway operating income of $44,-
284,554, contrasted with a net operating:
deficit of $6,463,355 in February, 1921, ac-
cording to compilations made by the'
Bureau of Railway Economics. Their
gross operating receipts of $379,223,465
in the. former month represented a de¬
cline of only 1.3 per cent, from those of
the preceding year, while costs of
operation were cut 15.8 per cent, to
$307.824,654.
The following tabulations afford com-;

parisons of gross operating revenues
and net operating income of February,
1921, and February. 192.'. The mileage
operated by roads of the Eastern group
in the table is 63,881; of the Southern
KToup, 34,803. and of the Western one,
118,031; total. 180 railroads operating1
216,716 miles of about 2S5.C00 operated by
all class 1 carriers;

GROSS OPERATING REVENUES.
Feb. 1022. Feb. 1021.

Eastern district .. .$201,45a,l4« $192,033,500;
Southern district... 4U.Hi.*,rt4l 51,130,470
Western district... 128.1Hl.fl78 H0,0fl7,.W
Total ICO railroads. 379,223.46^ 384,123,327
NET RAILWAY OPERATING INCOMK.

Eastern district $28,673,270 .$7,308,714
Southern district T.005,68.'! 4."i0,217
Western district.... 8,605,633 3JW.142
Tots 180 railroads. 44,284,49% *6.40.1,335
tAfter deduction of operating expenses,

tastes and adjustments for joint facility
rents. 'Deficit.
From the foregoing figures the As¬

sociation of Railway Executives esti¬
mates that the net railway operating
income of the 200 class 1 railroads In
February will be about $46,000,000. which
would be approximately $10,599,000 short
of the $06,599,000, which ^should be earned
In February as representing that
month's proportion of a 6 per cent,
annual return on railroad property in-
vestment.

OBTAINS CONTROL OF BANK.
Mnnnfnrtnrers Trust Bays Stork

Knotiidi of Sorth Side.
The Manufacturers Trust Company,

through its president, Nathan S. Jonas,
has obtained sufficient stock of the
North Side Bank to give it control of
that Institution. An offer ha* been sent
by Mr. Jonp* to all 'of the latter's stock -

holders, tl Is to take over their shares
on the following basis:
To buy outright at $'450 a share or to

give a share of Manufacturers stock
and $225 cash for a share of North
Side stock, or to give two shares of
Manufacturers stock for a share of
North Side stock.

FINANCIAL BREVITIES
FROM THE DAYS NEWS
( HALHKRS MOTOR XOTES.

Deposits of the Chalmers Motor Com¬
pany's first mortgage 6 per cent, five
year gold notes, the payment of Inter¬
est on which was defaulted on April 1,
will be received by a protective com¬
mittee until April 30, after which no
notes will be received except on such
terms as the committee may impose.
The committee consists of Mortimer N.
Buokner, chairman; Philemon Dickin¬
son and Morton F. Stern, who own or
represent a large amount of the note*'
Alfred A. Cook is tounsert to the com-
mittee. and Boyd G. Curtis is secretary.

CHICAGO LAND BANK OFFERING
A syndicate composed of J. S. Bache

& Co. and Tripp & Andrews is offering
a block of $700,000 of the First Joint
Stock Land Bank of Chicago's capital
stock for $135 a share, a price which
yields 6.6 per cent, at the present divi¬
dend rate of 9 per cent. The Chtcago
bank is the liwsest In the joint stock
system. In less than five years Its
capital hss grown from 1250.000 to more
than $1,700,000 caid in.

OFFER STANDARD GAS STOCK.
An offering of the Standard Gas andElectric Company's 8 per cent, pre¬ferred stock, to yield more than

per cent , is being made at the marketby H. M. Byllesby & Co. The businessof the company's operated properties Is72 per cent, from electric light and
power. 22 per cent, from gas. and 6 percent, from miscellaneous utilities. The
properties serve more than 500,00*) cus¬
tomers In 678 cities and towns with a
combined population of 2.360,000. Theirearnings, sfter payment of fixed,charges, are more than twice their preHferred stock dividends.

EAST HI TTE COPPER GAINS.
The East Butte Copper Mining Com¬pany's report for 1921 shows net Incomeof $160,equal, after charges, depre¬ciation and depletion, to 35 cents ashare on Its capital stock, against adeficit of $68,162 In 1920. The company'sgross Income was $2,431,038, against$3,312,669 In 1920, but total costs were re¬duced $3,062,826 in 1920 to $2,229,803.

PROTECTION FOR CHICLE .VOTES
A committee, was formed yesterday to

represent the holders of the American.Chicle Company's 6 per cent, aerial
notes as the company has been unable
to comply wit I) Its covenant to main¬
tain net current nssets of not less than
150 per cent, of the amount of its out-
standing notes pursuant to the terms of
the agreement, tinder which the notes
were ls«jed. The committee Is com-
posed of B. A. Tompkins, chairman; J.
If. Cassln and E. E. Quantrell. The
balance of the company and Its tiub-
sldlaries shows that current assets ex¬
ceed current liabilities. Radical changesIn internal administration have resulted
In substantal economies and further de-

STOCK EXCHANGE TRANSACTIONS
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Fifth Avenue and 42nd Street in 1882

Forty Years of Progress
'v

i

Forty years ago the old Croton Reservoir still stood in Bryant Park, but its usetulhess
was passing. In 1899 the reservoir was demolished and there now stands on this site the New
York Public Library, a building not only in harmony with the architectural progress of New
York City, but also an institution which represents the new conception of civic growth and what
is necessary for the well being of large communities.

I '

During the last forty years, the development of New York City and of other cities and town*

could not have continued so successfully if the investment of capital had not kept pacc
with the desire for civic growth. In gathering together and making available the surplus funds
of the country to finance this municipal expansion the great investment houses of the country
perform an important public service.

For forty years Harris, Forbes & Company has aided in the development of most of the citics
and leading towns of the country. It is a source of distinct pride that this house has had a large
and active share in the vast progress of municipal improvement which has taken place in
this country since 1882.

Municipal Bonds have for generations been a favorite form of investment of the most conserva¬

tive investors. Among the largest holders are savings banks, insurance companies, trustees of
estates and other institutions and individuals who place security of principal as the first con¬

sideration in the selection of investments.

\Yc ha\ c at all times a wide assortment of Municipal Bonds ( usually numbering 1(X) to 150
issues of different municipalities') which we offer with our recommendation.

Upon request for Circular B-n we shali be pleased to send a

copy of our April Bond Offerings

Harris, Forbes & Company
Pine Street, Cornet William, New York

Harris, Forbes & Compun* Harris, Forbes A Company Harris Trust and Savings Bank
Incorporated Limited Bond Department

Boston Montreal Chicago

Fifth Avenue and 42nd Street -in 1922

rrMiea In operating expenses are n-
pected.

PINANCIERH RRTl'HX.

George Whitney. of 3. V. Morgan A
Co., returned to bin desk yesterday
from Aiken after an absence of several
weeks. Charfts H. Sabln. chairman of
the Guaranty Truat Company of New
York, also arrived from Aiken. E. R.
Htettlnlus. of J. P. Morgan A Co., will
be at big desk to-day after a visit to
Cuba. ,

K.niit!) HATES TO HTAXD.
Washington, April 3..Withdrawal of

Its order, which Increased Intrastate
rates In Kansas by the amount of In¬
creases applied to Interstate traffic gen¬
erally In 1920 was announced to-day by
the Interstate Commerce Commtaalon.
which eald that the Kansas State Com
mission had withdrawn Its order wh'eh
prohibited railroads from making In¬
creases In Kansas allowed by the Fed¬
eral Commission, which will leave the
Incresaed rate* In effect.

MONEY MABKET.
MONDAY. APRII. S

Renewal* 4^4U,a»f
Hlg. **4 Tear'a high S

I«« 4HlYear-s low. 3
TIME LAAMI.

Ml**l rMlattral. JO to M days
Mise.i collateral. 4 to fi month* 4

industrial*. 60 to 90 <'«)"'
lndu*trlal*, 4 to « months 4'4®4\

COMMERCIAL PAPKH.
He»t name*, 4 to fl montha 4\
Other names, 4 to « month* 4«i
DISCOUNT rates. RESERVE rank.
Commercial paper, *15 days. 4*4; SO to »0

days, 4«,i; Liberty bond* and Victory notes,
in da>», 4Vt; 11 to no day*. 4'i; banker*
HTsptsncea. 15 to #0 day*. 4V4,
.Flsed November 2. Previous rata, S.

fixed September 21.
OPRN MARKET RATES.

Call loana and acceptance*... 4%
Discount rates on prime bankers' accept-

ance* eligible for purohaae by Federal Re.
»erve banka:

Bid. A*k. Rlit. A*k.
SO days V\ 3U day* .1% J*
10 day*. 3HI150 day* S't

(LBAUM6 ROl'U STATEMENT.
Clearing House exchange* guar,>00,000

balance*, 182.700,000; Federal Re*erv* credit
balances, 149.400.000.

BII.VKR MARKET.
Oftlclsl bar silver In New York, domestic,

unchanged, foreign, B5Uc off i$c.;
),ondon, Ul'id.. off Hd.; Mexican dollars,
80'Ac., off He.
Hange of silver price* thl* year:

.Highest. Lowest.
London a-iMd , .Ian. a F»h. 3*

Your Business Success
is based on able supervision and intelligent cooperation. Your Bank
should be a constructive force in your development as well as a com¬

petent adviser in financial matters. Primarily a mercantile Bank in
intimate touch with the trend of industry, we offer an experience based
on sixty-three years of consistent growth. We arc ready to serve your
every Banking need.

>

Ask the Man Who Banks Here.

NASSAU NATIONAL BANK
OF BROOKLYN

46 COURT STREET

FINANCIAL NOTES.
The Pea Molnaa City Tl«llw»y Company'*

proper? lee liave hern turned back to It*
owner* after three jear* of rec*1v*rah!p.
TM IMMttn committee for th.. cempanv a

jtnera! and refunding mortgage 5 par c*nt
t.ond*. due in IBM. announced \«»;erday
that on praa»ntatlon of c«rtlflc»tea of de-
poelt '.ha bond* would he return»d without
charge to owner* who d*poelt*d tham. In-
threat due from .tulv |, 1921. to January 1,
192J, will be paid, plua Interest on overdue
lntereat. Announcement of the plan wa*|
made by Harrl*. Forbea & Co.

F. f Waller, a partner of the flr/n of
Pynehon A Co., wilt nail to-day on the Mau-
rrtanla. Ha will vlalt '.heir office* In LOT-
don. T.lverpool and Pari* and return about
June IS.
nW)Htf>< Ort'ebun, form*rty w!»h Pnl'rr A

.* 'n tin o'.id i' i * .m I,' \,tf,

nrajton * Co member! of the New York
Stork
The Equltahli? Truel Company of N»w York

hu arranged to t>"C <ha coupon* of the New
4 per f «nt. ftang debenture* iBuro-

p»i>n Iran of 1Wf), payable only tn Ix>n<1on
anil Fat I*, and due April 1 *t li» office. .17
Well atr»>-t The owner mti"t furnish offl-
davltl r,r ownership In the form required by
the Brl'lsh Government and aleo p-opei
(;mte-i Htat»e Inoome tax certifloafaa when
pruentln* the coupon* for purchase.
The Irving National Bank h»« been ap¬

pointed trmieo under a trust Indenture se¬
curing an iesue of H0.000.000 of the Trinity
I,and 0»<tH Soclaty'i 5 per cent collateral
trint sinking fund (told bonds.
Tha firm of O. enshleldn, Wilt* * Co has

b»»«>n astabllshed In 100 Broadway. The firm
*lti < noperate with .Ircen^tilHd* * Co, of
Montreal and npaclalUe In Canadian saiuri-
tle- The Airarlran direct"-* of the n»n
'i m»e a * r--ie«i ttehltnrer p'e«tdait »n,t
<.}#<> t' Will*. tlce president. Tin Ca-

nadlari director* me KumII D. H«U and R.
O. Jo'inon of Green*hlel<Jji * Co.
Thomaa I). Conroy, formerly of !>.., lit*

ginton * CO , ha* been elected Ylce-pra*ld*it J
and a director of Tlohert 9 Roa*. inc.
The local reprtnantatlv* of the Banco <ii

floma he* teealved cable advice* from It*
head offlca In Rome that *h* reholdef* In the
¦moral meeting Appiox^d distribution of It*
a pet cent, dividend and netting a*ld'
4,1*10,000 lire to it* reaacve*.
The Sutra protective oommltte*. 'epreaan'

Ipg the t>enver and Rio «lr*nde Ttatlroeit .

T pei cant, cumulative adjuttment inortfua-
honii«, liaa eManuad to and Including April
il tile lima for depositing bond* and car* in
t Iflea tea of dapoalt rapreeantlnf tham

CUSTOM HOIHE kicaini,
Receipt* for ''title* at the C'uatom Houa- A

wera WtiO.apa.22. of which fiaMTt.tt wa»
for merchandise withdrawn from bonMed
» e rhmwe* artrttai t.Wf W Wf itfflM 'aefxt**
ta'-ioi*: ^


